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   China security market witnessed 10-year growing from null to the present 
scale. But from the year 2001 the market has been turning down into difficulty, 
and the security bail embezzlement has seriously blocked the normal 
development of the security market. This makes it urgent to reform the current 
bail system, but how?    
The intention to write this paper is coming from the author’s practice. The 
writing starts with the conceptual introduction of security bail supervision 
followed by the problematic analyzing into the current bail supervising system 
by comparing those international successful models with China security market, 
so as to research on the structuring of bail supervision system that can be best 
compatible with the present market development. 
This paper includes 4 parts that are: 
Part One is an introduction to the current security exchange system and the 
bail supervision mechanism for which the analysis are given to the malpractice 
of such bail supervision and the aftermath in our country. 
Part Two indicates the referential significance of reforming our bail 
supervision system by analyzing the world bail supervising models. 
Part Three introduces the standard and the system of the modern scientific 
bail supervision, and the applicable designing of the bail supervision system 
based on the analysis of the bail supervising reality in our country.    
Part Four is a case study. 
The author concludes this thesis by introducing the present situation of the 
bail supervision reforming and its future development in our country. 
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1990 年 11 月 26日，经中国人民银行批准，新中国的第一家证券交易所
--上海证券交易所宣告成立，12 月 19 日正式开业。几乎与此同时，深圳市




年 12 月末，深圳交易所投资者开户总数为 3467.42 万户，上海交易所投资




要，至 2004 年 12 月止，中国证券市场股票市价总值达 37055.57 亿元，占







































































































































































































































中国证券市场法律、法规的完善， 1999 年 7 月 1 日《中华人民共和国
证券法》正式实施；2002 年 1 月 1 日《客户交易结算资金管理办法》（证监
会主席 3 号令，简称“3 号令”）正式实施；《关于执行〈客户交易结算资
金管理管理办法〉若干意见的通知》（证监机字[2001]121 号的实施，到 2004
年 10 月 12 日中国证监会发布《关于进一步加强证券公司客户交易结算资
金监管的通知》，这些法律、法规的执行对保证金存管模式改变就比较大，
甚至是根本的改变。如，2002 年 1 月 1 日正式实施的《客户交易结算资金
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